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FINANCIAL NEWS

.
AND COMMENT

,

(Pro-Holid- Market Restrains
(Speculation in All

(Securities.

FOREIGN EXCHANGE DULL

r1. ppreacftilnji holidays:, the uncer-
tainty of tha Mexican tdtuatlon and the
xliort MMlon all conspired yesterday
niralnsjt any Important development!! In
tli. atock market White there was a
ureat deal of attraction expressed over
the note of confldence In Mexican devel-
opments atruck by President Wilson In
his speech before the New York Tress
flub, the apparent Intention of Gen.
"arranza to try out patience to the ut-

most did a (treat deal to Increase the
already strong Impression that n clash

. might yet occur between the United
States and Mexico. This and the Unlit
uttendnnre on the floor of the Htoek
Kxchango nnd In commission houses did
much to restrain speculative activity anil
trading was nhout the lightest that has
been seen thlH year.

Generally ppenklnc prices were lower.
Whatever activity existed In the stock
market was confined for the most part
to the war order Industrials, which were
lecldedly easy In tone. I'nlted States

Sleel and the better of the dividend pay-lu- ff

Industrials held well, althouith their
turnover was limited. The rails were
neglected, "but for the most part their
losses were confined to fractions anil
some substantial gains were made, not-
ably In Wnlnsh preferred A.

Tho news of the opening of the British
drive on tho Western front stimulated
activity nnd a nhow of strength In the
Anirlo-Frenc- li S per cent, bonds. These
eecurltles advanced ' of n point to 9."V
They were the most active of the bonds
nnd trading In them w.m large fur a
Saturday preceding a holiday such as the
fourth of July.

The London stock market was closed
for a holiday and therefore theie were
no Important financial developments in
that centre. There was no way of
learning the effect upon llrltlh tlnanee
or eecurltles of the opening of the drive
on the Western front.

. Early morning reports that a I'nlted
States Government bond Issue for the
purpose of meeting the cost of keeping
the nrmy nnd the National Guard on the
Mexican border were followed by

from Washington Indicating
that such a piece of financing by thin
Government was not looked for nt pre:-cn- t.

Well Informed bond men said that
they did not look for any Government
bond sale for some time to come.

The foreign exchange market was dull
nnd without featuro nnil there was no
rhange In the money market. Tiler was
withdrawn from the
(100.000 In gold for shipment to Cuba.

The effect of the big July lnteres!
and dividend disbursements' win Mr'i
In tho weekly statement of the (Menrlns
House batiks. In the statement of actual
condition there was a decrease of $20..
108.470 In surplus reserve", that' Item
now being $59,293,040. while loans, nfti-fo- ur

weeks of contractions, Increased
113.500.000 to 13.300,135,000. The nver-nc- e

surplus now amounts to $inv,."n..
R70. as compared with J1TS.037,:S0 In
1915.

Cotton declined sharply, following the
Government report showing a large-plante-

area and an Imvrnvcd condition
of the crop. The state of th cotton
crop ns of June 25 was given In the
Government figures as Sl.l per cent., as
compared with 77.5 per cent. In May.
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Trading DU suia VaiUtarMtlaigp
Prloa CTkuancaa aaa.ll

Broktn In tha eurb markat found trad
Ing dull and unlntarsstlng yastsrday.
Prices movsd up and down within narrow
limits. A prtholldar atmosphsrs arid tha
uncertainties surrounding ths ilsxlcan
situation war responslsls for tha hsaivy
Contraction of business.

Following the sharp advane tarty In ths
week, Stuts Motor was tubjset to profit
taking. After displaying a steady ton at
the outsst P. closed with a nst rscssslon
of IS points, other Industrials wars qulat,
though well supported at thtlr final quo-
tations of tha previous night,

Mining shares and Standard Oils acted
In much ths same manner as did Indus-
trials. In tha bond department, which
was comparatively quiet, prlcea ruled Arm.

INDUSTRIALS.
Open- - High- - Low. Cloi- -
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STANDARD aUOTATIONS.

Following quotations Standard
Yeaterday. Friday.

Asked
Arsto-AmO- ll

,1100

lluckeje I'lpe
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Continental

Cumberland
Knreka I'lpi
il.tlen.i
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MUNITION STOCKS.
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PHILADELPHIA MARKET.
PHILADELPHIA. July --The stock market

and featureless. Price chanres
narrow fluctuations. Iiouds

were and steady. summary:
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00MEP OF WALL IT1EET.

A Prc.Holldsir Mtarksrl,
Tha eomlni holiday ovsrahadowed

avary other dtvslopmsnt In tha atock
matkat yaatarday, Aa a result, tha turn-
over In atocka was about tha lightest
ao far thlsj yaar, avin for a two hour
day, Attndanc upon tha floor of the
Stock Exchange and In commission
houses waa tha lightest It hni been In
many weeks. Total transactlona In atocka
amounted to only 169,100 aharec, The
alock ticker at timet stood etlll for aev-er-

minutes. When tha market did be-
come active It waa generally on declines
In tha war atocka. An Idea of the light
turnover In atocka la gained from the
fact that the total trading In United
States Steel, the moat actlfa stock 011
the list, amounted to only 12,800 shares.
The turnover In Studcbakcr, the next
moat active atock, won only 10,300 shares.

War Babies."
The war slocks were by fur tho weak-

est Issues on the list yesterday. De-

clines In them ranged anywhere from 11

fraction of a point to nearly 4 points.
Of late, there nan been an Incrensltig
tendency on the part of brokerage hotiscn
to gat their customers out of these etockn
and to Induce them to purchase United
States 8teel and other high grade in-
dustrials and the railroad stocks. As n
result, the pools which hate been making
Ihe market In tho war stocks, havo found
themselves! rather hard put to restrain
ths declines In their favorites.

The disappointing report of the Amer-
ican Car and Foundry Company also
did much to discourage speculation In
the war stocks and f ;re Is now a de.
elded decrease In the amount of credit
given by brokerage houses and specula-
tors to talk of big war profits. Yester-
day's report of a serious strike In the
plants of the ll.ildwln Locomotive Works
was enough to drive that stock down to
"IM, iVi points below the previous low
record for the year. Hven the denial
by the company that there was a strike
served little to advance the stock, and
It closed at 72 vt, off 2 points from Fri-
day's final price.

The main trouble with ths war stocks
seemed to bo that the Interests that
have been supporting them and making
a market In them were not In the finan-
cial district yesterday nnd thete Issues
wero left to shift for themselves.

One disgusted broker as he viewed the
declines In some of the more popular of
the "war brides" remarked :

"Don't call those stocks 'war brides.'
They are 'war babies,' that's what they
are, and tliey can't even take care of
themselves for a day or two while their
parents anal sponsors are away."

Tha Xeglectetl nails.
The railroad stocks were the most

neglected Issues on the list
The turnover In Heading, the most ac-

tive rail on the list, waa only 4,000
thnres, white Union Pacific's total trad-
ing amounted to only 2,500 shares. It
Has significant, however, that the rails,
In spite of their Inactivity, for the
most part held firm, thus presenting a
strong contrast to tho majority of the
Industrial lssuea. Up to 11 o'clock yes-
terday, or a full hour after the openlnc
of the stock market, thcro had not
been a alngle transaction In any of tho
following railroad stocks, some of which
are usually quite active: Baltimore nnd
Ohio. Brooklyn ItapUl Transit. Krle
first preferred, Ititerborough Consoli-
dated, Louisville and Nashville, Lehigh
Valley. Missouri, Kansas and Texas,
New Jlaven, Northern r.iclftc. Southern
Pacific, Great Northern preferred and
Third Aarenua.

Anslo-FTen- ch Bond.
The opening of the British "drive" on

the western front was tho signal yea-
terday for a renewal of activity In the
Anglo-Frenc- h 5 per cent. londs. Large
blocks of rhem. In ono case ns many ns
IS4.000 par value, changed hands. Thf
bonds opened at 959a, unchanged from
the previous close, and worked up to
?5, a gain of H ot a jiolnt over Fri-
day's final price. This figure, however.
Is a full half point below the high price
of 96i at which the bonds sold earlier
this yar and from whlch they recently
4lecllneii on heavy selling by du Pont
Company stockholders, who had received
some J 11.000,000 of them as a special
dividend.

There was some talk In the financial
district yesterday that the "drive" of
the Allies might have been made for
the sentimental effect which It would '

have upon the credit of Germany's foes
nnd the possibility that Its success would
do much to Insure the success of the
coming J, 100,000,000 French loan. It was
recalled that Just about the time that the
Anglo-Frenc- h loan was offered In 1915
the Allies made their big September
drive in the Champagne.

Wabavah Preferred A.
Wabash preferred A was the strong-

est of the rntlroad stocks yesterday. It
closed with a gain of "i points, the
final price being 51 a,. At one tlnw
during the two hour session the stock
sold as high as 51 it. which Is within i
of a point of the hlsh of the year mad
on May 22. The strength of tho stock
Is due to rumors that It may he placed
on a dividend basis some time this month.
Wabash preferred A is a 5 per cent,
stock and rumors that a quarterly divi-
dend of Hi per cejit, would be declared
this month have been current for some
. f . V. n . V. .. . . . -.iiiic. ...ul p mail uiiiiiu n,u nun mil, ,

connected with the property salil that It
was believed that the earnings on the
preferred A stock for the ftacal year
ended .Tune 10, 1916, would be better
than S per cent.

Good Weirs Prom the Warat.
Tne National City Itank of Chicago

In Its July circular says: "There has
been a remarkable change In public senti-
ment, so that the feeling of antagonism
ngalnst money Interests lias been con-
siderably modified. It Ir prchiblc that
,1..- 1 i'iii'ii,.-fiuiii.-- i leuillllK ironi W1U w.iri
111 KiiTove nnd the feeling of unrest
about Mexico have contributed toward n
ennrervatlsm which Is very different from
Ihe situation witnessed at thin time 111

1912. Much inny happen between now
mid election and new problems may be j

encountered which will develop ime.-picte- d

complications. But the present
outlook Is for a conservatively conducted
campaign which shall tint have nn

Influence upon business nnd which
will be conducted for the most part along
illgnltled lines. It Is noteworthy ulso
that both partlif) mc doing what they
can to secure the support of conform-- 'tlve voters, The campaign If. early vet
and the real wurk Ii.ib hardly Vaunt
Hut there Is excellent reason for bellov--
lug that Instead of having a bad riYcct ,

upon business the Influence may he miIii. '

tnry In emphasizing tho decided change ,

that has taken place In political leiiilen-- 1

cles within the last eight years." j

Consolidated I'xrhnnue.
A renewal of nervau.nena regarding the

Mexican outlook inatle Itself felt In tlio
market on tho stock llx
chanse jesterday, l'.',e worked loner,

ml fii 11011111 pot there n,ia real rukin '

till, l In locomotive opened at 7ti,,
Hhlcli una S of a point 1111, ier IU .'In wi;
price 011 Friday, rallied to 71 ig jnd then
fill to 7I,, but II cloned at

Crucible Hteel opened ill 74 , 1, nf u
point under Ita final prion of the night !"tore. That H. ItH lilghi-al- , nnd It after
ward touched T:!T. elo.inj ut 7:11, U-
run Petroleum weakened, it oiiei td at1
ii.1, ij of a point under ItH on '

l'r'diiv, and early louche,! ii,, it1
ru'lled toward the I'lo.e, ending nt nr,'.

Internatlnnal Mrc,intla Murine pre- -

fenvd opened nt HH,, which ,, 1.. ,,f ,,
point down from I'rlda). and after .v'Una '

at HI a, fell to pill-- ,. It eliiaed ut pi,!,
AiuoiiK the rilliiiad etocka lira, Hi, k .,11,
I'nliin I'.icllli! Mere nint prominent The
llrl named alter openliiK at P7i,, !i Ii
una i, uf a point 1111 ter Ita rliieliiu tin mtit, i, dei'lliied to nil',, l, ul It ii,
III1, I'llion raruie opepetl al 111, 1,, h 11

mernlKht loss of of a point I' (.old
a. hlsh uu lllli. Put cIoitiI al 137",, .,

Ion em
I'nlted Mate, Steel I'nmiinm held o,ute

well, It had npeiiril tit s.".. l i,r ,,
donn overnight, and railed to .ill under
Sa4, eloalns it J'''.

DEMAND BRIGHTENS

COPPER'S OUTLOOK

Moderate Lots of Electrolytic
Called For by Small

Consumers.

TIN STRONGER ABROAD !

Selleia of refined copper were, encour-
aged last week by an Improved demand
from small domestic and from foreign
consumers for moderate lots of electro-
lytic for early shipment. The Inquiries
resulted In the placing of some orders at
26 14 to 211140 for July nnd at 26 to 264c
for August shipment. Sales of prompt
shipment were also made between 26 4
nnd 27e for both Lake and electrolytic.
Arsenical brands of Lake sold nt 2JH.C.
Some business nans also done with sec-

ond hands at 25 S4 to 26o for September
and at 2G4 later deliveries. Tho foreign
Inquiries were quickly satisfied.

Since tho middle of May there has
been mora disposition to sell than to buy
nearby deliveries by homa consumers,
which fact Is responsible for ths steady
decline In prices of nearby months.
Iarge producing Interests have had very
little copper to offer prior to September
but, believing that some large orders
must be placed on both domestic and
foreign account for shipment over the
last three or four months of the year,
they have not been Inclined to make

concessions. In the last few
days, however, some of the smaller

havo been anxious to sell for de-
livery over the last quarter of the year
at close to 26c per pound. At tha close
of the week, even some of the largest
selling companies have been more than
willing to entertain offers) closer to the
prices at which second handa are sell-
ing.

Ontpnt atlll Tleoord Breaking;.
An Impression that the Kuropean war

may be over by the end of the year has
gained force In tho copper trade, al-
though no Important evidence has come
to tho surface to give foundation to this
sentiment. Consumption In this country
Is nt a less heavy rate, but production
is still record breaking, notwithstanding
the decrease In the Mexican output Tho
Cananea plant of the Greene Copper
Company Is Idle and the Moctezuma
Copper Company's properties hnve been
shut down temporarily, which mean 11

decrease of about 10,000.000 pound",
monthly In output, but the unsettled
conditions in Mexico have been respon-slbl- o

for a decreae of nearly 50 per
cent. In production In the past year
In th meantime production In this conn
'ry has Increased heavily and Import"
of foreign material havo doubled sine
thi 1st of January.

Large exports of copper made last
week, aggregating 11.4:37 tons, broucht
tho June foreign shipments. lacking nn,
day, to 35,7"3 totu, and Indicate that
the total exports for the first half nf
this year were approximately H'.,nni
tons, which Is nn lncr.-a.a- e of about 7,000
tons over the correipnndlng period last
year This was the most Important de-
velopment of tho week from the stand-
point of producers, but practically al'
of tho shipments were made on contracts
mndo months ago.

The London market was stronger, with
some Improvement In demnnd for Ameri-
can electrolytic, which was advanced 2,
and for standard, which waa advanced

5 on spot and t on futures. Spot
American electrolytic nt the close of the
week was held at 132. spot standard
sold at 103 nnd future etandard at 100

The New Vnrk Metal Hxchanee clos-e-

on Friday until next Wednesday In
of the Independence holiday.

Tin la Stronger Abraxad.
The deliveries of tin Into American

consuming channels In June were 6,2t
tons, tho largest In the history of the
trade. From Atlantic ports 4,250 totm
were shipped and from Pacific ports 2.19S
tons were sent list. The magnitude of
the Pacific movement vns especially
notable, as the monthly distribution front
Atlantic ports has frequently exceeded
1,200 tons. Stocks In warehouse nnd
landing nt New Yoik and at nutports
were 3,963 tons, a moderate Increase dur-- 1

lug the month. Arrivals nt Atlantic
ports only were 5.695 tons.

There was ery little activity In the!
domestic market from the standpoint of
rales and the tendency of prices aiui
downward. Prices of nearby po!t!ons
declined lc. per pound, and future po'l-tlo-

receded H to ,c per pound net.
Spot wa held at 39'jC, July nt 39t,i.
August at 39c, September at 3'io.. Oc-

tober at 3!4C, nnd Not ember and De-

cember at 3 4c.
The foreign markets developed a

stronger tone during the last few duys,
with a net adint.je nf 1 15s on spot
Straits nt London, which was held at

175. Standard In London advanced 2
on spot to 17.1 U.a. and 1 13s. on
futures to 174 T'".e Singapore market
was especially s'toiig, ailvnnclng 3 15s
being held at 17. or 3 premium over
the KngllJh market No bales, however,
were made at the advance.

Spelter was ngnni freely offered hy
both producers nnd dealers, resulting In
a further decline nf lc. a pound on nil
positions during the week. Neither brass
founders nor galvnnlr.ers inude purchase
but on the other hand consumers were
reselling nearby positions without cover-
ing the requirements by future purchases.
At the clo.o of the wrck, prime Western
spelter was held .it lie for spot, 104,c.
for July, 10'-- c for August nnd 1 0 IT

10'c for September at Kast St. Louis
Tho 1'ngllsh market broke 5 on spot
and 3 on futures. Spot waa held nt
fill ami futures at fall at the cloe ot
the week.

Lead was somewhat better sustained,
with some Improvement In the dematvi
fur b"th export nnd domestic shipment.
A ilrcrea4p In the output Is expected
because of developments In Mexico anil
It Is bclleied that ptlcea In tho oputi
market will mere nearly approach the
big producers' vrlce nf 7c. a pound Nov
Yiuk. Sales of spot In July were made
In the open market .it 6. S3 and S.iuic.
mid August and September at e.Kfie. New
York. S lies of the samn positions were
made nt K.c. to 20c. o pound less nt
Kast St. Louis.

The London market was steadier, with
a net adi.ince of les., spot closing ut
fj 15s. and futures at C2.

DIVIDEND DECLARATIONS.

l.'ninp my and Term.
Union Trust, quarterly
rnl.ui Trii.i, Aim., .

'uPl ou:ul Trae.
1i hi. l.iulu ami

Ton iiu.irterl . .
Asam'i iie.l ti i and

Klerlrlc, fii.irtrrly .

Indian 1 1'lp" l.lne,
Mitartrrly

Oltiuiiii.1 Hallivav 4tiil
l.'ulit, iu.irii'ily , .

I'uiilxa tioplnne.
tnl't'il seiii.,iunuii

liomlnlon I'mwr ami
'rr'inaiiiltnnce, umiiI- -

ttllllll tl
linen I'oatia Sireel

l'.iseni:tM Ilailna)
of fllll'lile.phl.l,
iiu.irterly

Soiitliern Now KnK
j in Telephone, ijual

t r a .

Wral.Ttl Sl.lte (tin
anil U'Si'lrtr, uuar-iiTl-

atk. Amt. I"al.le.
f:8,00 July 1

J10.00 July 1

pfd , e July U
pfd liife July IS

t:.o auh n
pfd

pfd ,-
-, July H

Pfd 'ire July IS

tl a July 7

July IS

Pfd I i 't .lull IS

STATEMENT.

rm n. v.
I'aid hi In lurika I3,jt,00o
IMIil h' t'urke to Trearur" I.S Ji.OtiO

j l.ofa 10 hanks on ilay'a irana.
.iilloiu ... 14111, eon

llllri to h.,nka .nine petlo.l pre.
I il'iii' w ek .Ilia nan

u. w. 0.
United Western Oil

An Oil stock thai la attracting ImthInvestors and specu'atora, on(. nf
tho most aetle lasucs traded In 011
tho New York C'urh.

Current laatie or our Ytllf.KI.V
.MARKKT M.TTKK cull lain a ia.liable Information on the fnllnn.Ingt
Mnisslng luaplral. t'nni.Sinclair OH 'aapulpa Kef.
Coaden O. & ft. M111111 .llnlora
Atlantic fliilf Midi.ilrMei'1
Cuba Pane Sug. I Light ,v II,
Kapo .Mfg. .Mn I or I'riid. t'nr.Chevrolet Miiiidard Oil,

Copy Sent on Hcqueat

Carroll Felter& Co.
SecurIt ten Service SpecMlnln

74 Broadway, N. Y. n0n.7"ror
MIJNSKT lll.lMi.. 1141.1 IMOIU-- .

AMERICAN
NAVIGATION

COMPANY
This Stock Pays ?. Annually.
Estimated Earnings for 1 91 6 Are 60rc

Send for trr.cial Report.

BARRETT BROTHERS,
25 Broad St., New York.
Telephones, 3069-7- 0 Broad.

New Tnrk and Chicago.

STUTZ
MOTOR
The feature of the Motor
Stocks the past week.

Send for information
OSCAR ALEXANDER &C0,

Hperlallaia In the ".Mntors"
Mad 41 Broad St.. NewVorkl

Metals Ca
V S. G. Fox & Co. I

SO Broad St., N. Y.QJ'hoiir SIR. Ilrund. 'ffif

POTASHPRODUGTSGO. f

OMAR OIL & GAS 00,
Send for detail reports

BARRETT BROTHERS
25 Broad St. New York
Telephone 3069-7- 0 Btfiii.t
New York Chicrtgo

E. W. BUSS

J.K.Rice, Jr.& Co.
rhn 4001 to 1010 Jolm. Wh t

RAILROAD EARNINGS.
Chicago a.r.t

reports lor May;
Itnllroad l

1911
Op.r revnu ll.319,;4 In
Net oper. rev. . 375. "?. r

Incomn. . . r. S.'.l i.
llnlance :ci un

Tor the elevm n'nt)n -- !? M i

Oper. revenue... III,'.,; S t !r !

Nt optr. rev i.'.va r -

Oper Income.... " lr
IlaWinee 3,09(1. 5 In,

Chtcaao Grrat .

11
Third week Juno 1 3 ." a l: Inf
From July 1.... 14.T:s.:'.- - Inr. '"'! "

ILLINOIS OCNTK VI.
The Illinois Contra' rinSlroed om-i- ir

reports for May: lMi 'h,'i(w
Total revenue . If,5.'.i:i Ine J. i
Net revenue . :".733 In.- - '

Trom July 1:
Total revenue ..!. 171, 5I Ino :(''
Net revenu- - . !!.M&.6!o Inr

citcpArnAKi: and ohi
The Cheeapeake and Ohio llne.a re.n-- t ?tMays 1516.

Total revenua .. I4.:3.77 )
Net oper revenue 1.4Sa,,rn
Net Income 5SI.MI! .)

Krm July 1:
Total rerenue ..144,0:7,117 I' ."lNet cijier. revenue U,!n,M " a

Xt Income .... fi, ni 5,1.3: . :'.
ATIANTIl- - COAST r.'SR

Th Atlantic lire Hi'loi.1reporta ror Ma

Opr. reventisOper income
I'rom July

1)' r. leel,ueOpr. Inco'ne

rev

rev
In.

41

?.

SftLnr.". ."!!
1.1

IILTPAI.O AND SlVQlTII
The Ilurfaln and S iai(uelia-- t

Corporation rper'e i,,r M

Orosa earntnica..
Net oper .

Oprr .

Prntn Jan.
t.ro.a earnlnca
Net oper .

Oper itui'.
MINNKAI'Oi.ifi

Alton

t:.i9o,9i
4 7

S,""S .

:

19.
71

I

'..
t. '

AMI
Th Mlnneapolta 1.1

Colllp illy reports lor li
IH..

i.rcir. esrnliis. . ', ,n
Net earnings .. 1" .'
llalsrice . " .,.'.

I'er the eleven iui',!l,..
Uroas I'arnlnna ln.vvv:-.-
Nei earntnes I?.
lUlance . :..',7..
Chicago i!!u:.r v.

MAY.
1310

Total opei rev ll.li",.!!
Total oper. exp nS't.'".
Net llicorne. 11. .

e'ei ro tnon'h
Total npet lev J13
Tot.il oper fp Ii.'M,.'

.. 1.11 .,, I

VlltlilNIAN II .'
Tlir 'l rri ll:t 11 llnlln.i.

for May:
; '

llrcua llH'oine Ji'71'
Net ...

I'or the eleven mom'
Oriih liu'omc. ".
No! liuoiiie :i, .'
Mill l HKliN ollli

1. inn
The Nn 'hern .

'onipany rrp t r l

liroaa i.irtithsa
Net esrrlnca

1' '11111 t.iiiu ir
,1 .. IMI1H
i'i 111 n .

NEW CITY NOT"

- im
Pei 'iv llali I'a)
NVfio M

KVi'lts M- .-

fh

.j"

rus

tilt

Jftit.au
If..,

I'or

Nrl lin'iiiie,

I

l.i...
rpt l. 'l
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